
Mi o millilllRI Ilillillillllil il iŠ$lN OMBNumbee 3235eom

150264?6 SEC we Marca3uoteEsansatedaverageburden

ANN OTE cessn peuwserremense,....itoo
M?A 5 eatiOn

2 S A SEGFit2NUMBelt

FACINC PAGE 9 OII DQ
Inferrnation Required of Brokers and Dealers Pursua404p Section 17 of the

Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FORTHE PERIOD BEGINNING e /og / »N., AND ENDING , / wi|,s.
MM/DDIYY MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Erw--Eie-.. S4..e-a,e...=:.4:.ma..sCanpaa--ito.r' OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRM I.D.NO

(city) (sene) (zip code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

C-lo-k R. on--nikee %N--+75-osso
(Area Code - Telephone Nurnber)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Re..:etts Pe-nnes, onth Ra.nines LGP
(Name- if indtvidual, state last, first.middle name)

(ASS N- fiisiç.a.,p., R4., Su.ske...3ex ma:.tw......ke.e... al.:r:. 332.2.<.
(Address) (City) (Smte) (2.ip Code)

difEdKON&

Cerdned ÉuhusAccountant

0 Bub¾eAccountat

D Adentintadi tiet yesidenfia United eiesyt atí†nUlypogeesen.

FOR OFFIORAl. VRE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountent
must be supported by a statement offacts and circumstances relied on as the basisfor the exemption. SeeSection 240.17a-3(e)(2)

Potential persons who are to respond to the collection of
Information corttained in this form are not reautred totesporld

SEC 1410 (06-02) unless the form displays a currently vand oMß controinernber.



OATH OR AFF%RMATMN

1, c...l....,,b.its, Cmaad (r , , , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement andsupporting schedules pertaining to the firm of

of .0,, , , (, ,,,a r+i , 20 are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

Notaty Public * MARK *
This report ** contains (eheck all applicable boxes): CHOVANEC
& (a) Facing Page.
E (b) Statement of Financial Condition.
E (c) Statement of Income (Loss). y ÈMales/pu Ng
0 (d) Statement of Changes in Financial Condition, f ..g 9, per -y
E (e) Statement of Changes in Stockholders'Equity or Partners'or Sole Proprietors* CapitaL
D (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
8 (g) Computation of Net Capital.
O (h) Computation for Detersnination of ReserveRequirements Pursuant to Rule 15c3-3.
CS (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 1Sc3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
D (k) A Reconciliation between the audited and unaadited Statements of Financial Condition with respect to methon of

consolidation.

E (1) An Cath or Affirmation.
M (m) A copy of the SIPCSupplemental Repott.

(n) A report deseribing any material inadequacies foInd to exist or found to have existed since the date of the previous atidite

**ForoendizienofdogfideRial feeanenofcertainpardons ofikisfiling se«section 240.syawS(ef f3).
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To the Board of Directors of
Equable Securities Corporation
Wauwatosa, Wisconsin

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Equable Securities Corporation,
(Company), as of December 31, 2014 and the related statement of income, changes in stockholder's equity and
cash flows for the year then ended. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based on our audit.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of the
financial statements that are free from material misstatement, whether due to fraud or error.

Anditors' Respañaibility

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States of America). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes

examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

Opinion

fn our opinion; the financial statements referred to ghove present fairly; in all mateilat respects, the financial
positiondf the Cómpanyasof necembera 20i4, and he yesults of asoperations and its cash flows for the
year then endedih confbemityviithèóceeritirig principlesgenerally accepted in theUriited States of America.

3
Reilly,Penner & Benton LLP

1233N.Mayfair Road Suite #302 .Milwaukee, WI 53226-3255 • 414-271-7800
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Report on Supplementary Information

The Computation of Aggregate Indebtedness and Net Capital and Form SIPC-7 ("Supplemental Schedules")
have been subjected to audit procedures performed in conjunction with the audit of the Company's financial
statements. The supplemental schedules are the responsibility of the Company's management. Our audit
procedures included determining whether the supplemental schedules reconcile to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental schedules. In forming our opinion on the
supplemental schedules, we evaluated whether the supplemental schedules, including its form and content is
presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the supplemental schedules are fairly stated,
in all material respects, in relation to the financial statements as a whole.

IRedly,Penneráßenien,LLP
February09;2035
MilwaukeesWisconsin
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EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Statement of Financial Condition

December 31,2014

ASSETS

Current Assets:

Cash and equivalents $ 477,902
Commissions receivable ' 41,572
Other receivables 2,837
Prepaid expenses 2,135
Refundable income taxes 5,952
Total current assets 530,398

Property and Equipment:
Furniture and equipment 197,278
Leasehold improvements 55,994

Total property and equipment 253,272
Accumulated depreciation 218,847
Net book value 34,425

Tetái asseg $ 564,823

IJABILITIES AND STOCKHOLDEWS EQUITY

Current Liabilities:

Accounts payable $ 27
Commissions payable 20,098
Accrued retirement plan contribstian 61,288
Payable to parent company I17
Federal income tax payable 4,466
Accrued property tax 13,283

Total current liabilities 99,279

Deferred income tax payable 1,953

Total liabilities 101,232

Stockholder's Equity:
Common stock 16,000
Retained eamings 447,591
Total stockholder's equity 463,591

Total liabilities and stockholder¥equity & 564,823

Theaecompanying notes to financiafstatements are
ali intagatpast ožtiteseMgegatents,



EQUABLE SECURITIES CORPORATION
(A Wholy Owned Subsidiary of Equity Enterprises, Itic.)

Wauwatosa, Wisconsin

Seatement oflocene
Year Enångbacentba M,2014

Income:
Commission income 5 1,805,623
Interest income 579

Total income 1,806,202

Expenses:
Commissions 965,304
Selling andadministrativeaxpenses 546,757
Management fees I 14,282
Occupancy expense 137,805
Regulatory fees 8,714
Depreciation expense 5,759

Total expenses 1,778,621

Net income before taxes 27,581

Provision for income tax 6,555

Netateme $ 21,026

The accompanying notes to financial statements

are an integral part of these statements.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Statement of Changes in Stockholder's Equity
Year Ending December 31, 2014

Total
Condon Retained Stockhelders

ntoek Earnines Équitt

Bente; Decem6eti ets 4 14 O 426,56$ $ 442;$65

2014notincome , 4 2%026 ih026

Bahnse Decenbar36 2044 i 14Me4 44%$9£ $ 4%591

ayiággotestafinaneidstatemems

are unintegrei partrofshese statenients



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Statement of Cash Flows

Year Ending December 31, 2014

Cash Flows from Operating Activities;
Net income 21;Ø24
Depreciation and amortization 5;759
Adjustments to reconcile net income to ñerong
provided (used) by operating activities:
Changes in assets and liabilities:
Commissions receivable 5,353
Other receivables (1,088)
Prepaid expenses (1,174)
Refundable income taxes (5,952)
Accounts payable (9,973)
Commissions payable (9,547)
Accrued retirement plan contribution (26,026)
Payable to parent company (4,949)
Federal income tax payable (16,898)
State income tax payable (4,994)
Deferred income tax payable (465)
Accrued real estate tax 164

Net cashused in operating activities (48,764)

CashAnd44i#älents beginning4(year 526,666

Cash and equivalents,end ožyear 477,9Ö2

Intytne istaa paid 7,020

The accompanying notes to financial statements

are an integral part of these statements.



EQUABLE SECURITIES CORPORATION
(A WhoUy Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa,Wisconsin

Notes to Financial Statements
December 31,2014

L asummaryoi$ignificant Acyonagag Polietes

Business Activity

Equable Securities Corporation (the "Company") was formed in Wisconsin on March 2, 1977. The
Company is registered with the Securities and Exchange Commission and the Financial Industry

Regulatory Authority (FINRA). The Company's principal business activity is the sale of mutual funds

and variable annuity products offered by investment companies throughout the United States on behalf
of customers principally in Southeastern Wisconsin. The Company is a wholly-owned subsidiary of

Equity Enterprises, Inc ("Parent Company").

Cad*adEqeivategts

Cash and equivalents consist of the Company's checking accounts and money market accounts.

ReservesandCustody of Securities

The Company is exempt from the full requirement of SEC Rule 15c3-3 asno customer'sfundsor securities
areheld or underthe control of the Company.

Commission Income

The Company recognizes revenue at the time payment is received, Transactions involving registered traded
securities are processed though a clearing broker-dealer and commissions are recorded on a trade date basis.

CeamissienReddhaute

The Company uses the allowance method to account for uncollectible commissions receivable. The

Company estimates the allowance based on historical collection experience and a review of the current
status of accounts receivable. As of December 31, 2014, no allowance for doubtful accounts is provided as
all receivables are considered collectible.

Property and Equipment

Property and equipment arerecorded at cost and are depreciated using the straight-line method for financial
reporting purposes and accelerated methods for income tax purposes. Major expenditures for property and

equipment are capitalized. Maintenance, repairs, and minor renewals are expensed as incurred. When assets
are retired or othenvise disposed of, their costs and related accumulated depre.ciation are removed from the

accounts and resulting gains or losses are included in income.

IMyaix*14ton IAñLiggd Msyte

The Company reviews long-lived assets, including property and equipment, for impairment whenever

events or changes in business circumstances indicate that,the carrying amount of an asset may not be fully
recoverable. An impairment loss would be recognized when the estimated future cash flows from the use of
the asset are less than the carrying amount of that asset. To date, there have been no such losses.
Management believes there has been no impairment of long-lived assets as of December 31, 2014.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary ofEquity Enterprises, Jlnc.)

Wauwatosa, Wisconsin

Notes to Financial Statements

December 31, 2014
(Continued)

. aammary of$ignißcant Accounting Policies (Continued)

Ine#me Taxes

The taxable income of the Company is included in the consolidated federal income tax return of its parent

company. The Parent Company allocates the consolidated provision for federal income taxes on a separate

return equivalent basis.

Deferred income taxes are provided for timing differences between the carrying amounts of assets and
liabilities for financial statement purposesand the amounts used for income tax purposes. Timing

differences arise principally from the use of accelerated methods of depreciation for income tax purposes.
The provision for mcome taxes consists of the following components:

Current $ 7p20
Deferredtax benefit (4651

No interest or penalties have been recorded in the financial statements as a result of any tax assessments.
In addition, management is not aware of any unrecognized income tax benefits.The Company is no longer
subject to United States income tax examination for yearsbefore 2011 and for years before 2010 for
Wisconsin income tax purposes.

Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported

amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the

financial statements and the reported amounts of revenues andexpenses during the reporting period.
Actual results could differ from those estimates.

Subsequait Events

Management has evaluated all subsequent events through February 09,2015 for possible inclusion as a
disclosure in the financial statements. There were no subsequenteveilts that required recognition or
disclosure.

t FIHng Requirements

There were no liabilities subordinated to claims of creditors during the period endedDecember 31,2014.
Accordingly, a statetoent of changes in liabilities subordinated to claimsof creditors is not included in the
financial statementsas required by rule 17a-5 of the Securities and Exchange Commission.

A Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (Rule
15c3-1), which requires that the ratio of aggregated indebtednessto net capital, both as defined, shall not
exceed 15 to 1.Rule 1503-1 also provides that equity capital may not be withdrawn or cash dividends paid
if the resulting net capital ratio would exceed 10to 1.At December 31, 2014, the Company's net capital
and required net capital were $419,397and $50,000,respectively. The ratio of aggregate indebtedness to
not capital was 0.24to 1.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Insa

Wauwatosa,Wisconsin

Notes to Financial Statements
December 31, 2014

(Continued)

4 totaman Stock

Common4eak enasisttof the follong;

Authorized Outstandina

ŠkParNef$hare 50,000shares tóp00ahares

Si 401(kyPlan

The Parent Company has adopted a 40 l(k) Profit Sharing Plan and Trust (the "Plan") for the benefit of its
employees and the employees of the Company. The Plan is available to all employees who have attained twenty-

one years of age and who have completed onc year of service to the Company. The Plan allows for employee
deferrals of annual salary, an employer matching contribution of 50% of the employee contribution up to 3% of
annual salary, and a discretionary employer contribution as determined annually. The Company's total
contribution for the year ended December 31,2014 was $92,441.

6.RelatedJarty Aedvity

Equable Securities Corporation sharesoffice spacewith its parent company under amonth-to-month lease
arrangement with the parent company'ssole shareholder. Total lease expensewas $74,100 for the year ended
December 31, 2014.

Common expenses are allocated between the Company and its parent company basedupon a written agreement. In
2014,Equable Securities Corporation was responsible for 95% of allocated expenses for the year.

The Company also has a management agreement with the parent company.Under this agreement, the Company is
provided certain management and a<iministrative services by personnel of the parent company.During the term of
the agreement, the parent company will receive a monthly management fee equal to 6% of the Company's gross
revenues for the previous month.Total management fee expense for 2014 was $114,282.

7.Statement of Finandal Condition Risk

As discussed in Note 1,the Company's customer securities transactions are introduced on a fully disclosed basis
with its clearing broker-dealer. The clearing broker-dealer is responsible for the execution, collection and payment
of funds and receipt and delivery of securities relative to customer transactions. Off-balance sheet risk exists with

respect to these transactions due to the possibility that the customers may be unable to fulfill their contractual

commitments, wherein the clearing broker-dealer may charge any losses it incurs to the Company. The Company

seeks to minimize this risk through procedures designed to monitor the credit worthiness of its customers.

8.Oeneentreatings

The Company's financial instruments that are exposed to concentrations of credit risk consist primarily of cash. The
Company maintains its cash with one financial institution. The total cash balances of the Company are insured by
the Federal Deposit Insurance Corporation (FDIC) up to $250,000 per depositor, per bank. The Company held cash
throughout the year which, at times, may have exceeded the balance insured by the FDIC. The Company monitors
such credit risk and has not experienced any losses related to such risks.



EQUABLE SECURITIES CORPORATION
(A Wholly Owned Subsidiary of Equity Enterprises, Inc.)

Wauwatosa, Wisconsin

Notes to Financial Statements
December 31,2014

(Continued)

9.Revenue Concentrations

Approximately 75% of the.Company's revenue was received tirough sitcompanies (ranging from 3% to38%
of revenue) for the year ended December 31, 2014.



Equable Securities Corporation
(A Wholly Owned Subsidiary of Equity Enterprises, loc.)

Wauwatosa, Wisconsin

Schedule I: Computation of Aggregated Indebtedness
and Net Capital Under Rule 15c3-1

December 31, 2014

Aggregatsindebteunea
Aegavdexpenses $ 99,279

Minimum requirednetcpitaL(6 273%4f aggegateindebtedaåås 44

H�´�¤_BasieNettaintaiRequirement:

Stockholder's equity $ 463,591
Add:
Other allowable credits 1 95%
Deductions:
Non-allowable accounts receivable (3,635)
Other assets ($,0$7)
Net property and equipment 04 425)

Net Capital 419,397

Minimum dollar net capital requirement $0 000

Capital in excessof minimum requirement $ 369 397

Ratio of aggregate indebiednessfoneecapital 0:24 to 1

COMPUTATION FOR DETERMINATION OF THE RESERVE REQUIREMENTS UNDER RULE 15c3-3

Equable Securities Corporation is exempt from Rule 1503-3 under the provision of Rule 1Sc3-3(k)(2)(i) & (k)(2)(ii).

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS UNDER RULE 15c34.

Equable Securities Corporation is exempt from Rule 15c3-3 under the provision of Rule 15c3-3(k)(2)(i) & (k)(2)(ii).

Seeladependent Auditors' Report



Equable Securities Corporation
December 31, 2014

Auditor Reconciliation of Net Capital

There were no material differences between net capital as computed herein and the amount in the
corresponding computation prepared by Equable Securities, Inc. and included in the Company's
unaudited FOCUS report as of December 31, 2014.

SeindependentAuditors Report
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Jndependent Accountant's Agreed Upon Procedures Report on
Schedule of Assessment and Payments (Form SIPC-7)

To the Shareholders of
Equable Securities Corporation
330 N. 121 St.
Wauwatosa, Wisconsin

in accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation (SIPC) for the year ended December
31, 2014, which were agreed to by Equable Securities Corporation (Company) and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating the Company's compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). The Company's management is responsible for the Company's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the Public Company Accounting Oversight Board (United States). The sufficiency of these procedures
is solely the responsibility for those parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursements entries (SIPC-6 and overpayment carryforward] noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2014, noting immaterial differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers [no adjustments to compare] noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments [blotter reports and client
daily sales reports] supporting the adjustments noting immaterial differences; and

5. Compared the amount of any overpayment applied, if any and applied it to the current
assessment with the Form SIPC-7 on which it was originally computed noting immaterial
differences.

We were not engaged to, and did not conduct an examination,the objective of which would be the expressionof an
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to be
and should not be used by anyone other than these specified parties.

Milwaukee, WI

February 09, 2015

15 Reilly,Penner & Benton LLP

.1233N.Mayfair Road Suite #302.Milwaukee,WI 53226-3255.414-271-7800
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SECURITIES INVESTOR PROTECTION CORPORATl0N

SIPC-7 "·°· Box"""2"å',"e"E°anno.c.avaula SIPC-7
(33-REV 7/f0) Gelleral ASSGSSmerli Rec0ficillation (33-REV 7/10)

For the fiscal year ended 12/31/2014
(Read tafslutly the iriskuctions in your Working Copy belote completing this Form)

To OEFILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

i Name of Member,address, Designated Examining Authority, 1934 Act registration no. and month in which hscal year ends for
purposes of the audit requirement of SEC Rute 17a-5:

Note: If any of the information shownon the
021641 FINRA DEC mailing label requirescorrection, pleasee-mail

Equable Securities Corporation anyconections to formosipe.organd so
330 N. 121st St. indicate on the form filed.

Milwaukee, WI 53226-3806 Nameand telephonenumberof personto
coniact respecting this form.

Glenn N. Bruck 414-475-0350

L As General Assessment4tém(4%om pagedi

8. Less payment madewith SIPC-6 filed (exsinde interest) 8
07-16-2014

Date Paid

C Lessprior overpayment applied

6 Assessment balance due or (overpayment)

E interesi computed on late payment (see instruction E) toi, days at 20% perinnum

F Total assessment balance and interesi due (or overpayment carried forward) Š 7?)

A PAID WITH THIS FORM:
Check enclosed, payable to SiPG
Total (must be same as F above) $

R Overpayment carriedforward $( 72 )

å Subsidiaries (S) and predecessors (P) inchrded in this term (give nameand1934 Actiogisitadon numbeíR

The StPC member submilling this form and the

person by whom it is exoculed represent thereby Equable Securities Corporation
that all information contained herein is true, correct

Mittee af coi elen.Pennership or eures organitationiand complete.

ititOttRd sQfighttE1

Datedthe 12th dayaLJ#tluary al. Financial Principal
[htlei

˜&4�¨_the4Asessmeagaymentadue 605sys After the end at theistal ysar, Retaín the Workirig Copyof this form

for a períod of nel less thatl 6 yearsethe)?test 2 yésis in se easily necesible plane,

4 Dafast
Podearkså #eeeined Reifewed

na



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT .

Amounts for the fiscai period
beginning oneiraea
and ending maa

Etiminate cents

to rteenas(EcetiSune12/PartalAunei, éode4eße} S1806202

h.Additions:
(1) Total revenuesfromthe securitiesbusmessat subsidiaries(exceptforeignsubsidiaries)and

preaecessorsnot includedabove.

(2| Nei loss fromprincipal transactionsin securitiesir trading accoun15.

(3) Net loss fromprincipaltransactionsin colmanditiesin tradingaccounts.

(4) interest anddividend expensedeductedin determiningitem 23.

(5) Nel lossfrommanagementof orparticipation fri the underwrdingor distribution of securities,

proill frominanagementof or participationin underwritingor distributionof secuaties,

(7) Netloss iros securillesin investmentaccounts.

Total addillons

2c Deduedoes:
(1) Revenuesfromthe distributionof shareset a reg4teredopen andlatestmentcompanyor unit

mvestmenttrust, tramthesale et variableannulties,kom thebusinessol insurance,tres investineal

advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompartyseparate U98405secounts,and from transactionsin securitytuieresproducts.

(2) Revenuesfromcommoditytransactions,

(3) Commissions.floor brokerageandclearancepaid to other SIPCmembersin connectionwith
securitiestransactions.

14)Reimbersemeniafor postagein connectionwith proxyscheitation.

(5) klet gainfromsecurhiesin investmentaccounts,

(6) 100%orcommissionsandmarkupsearnedfromtransactionsin (i) certificalesof depositand
(ii) TreasurybiAs,bankersacceptancesor commercialpaperthat matureninemonthsor less
from issuancedate.

(7) Directexpensesof printingadvertisingandlegal feesincurred inconnectionwith otherrevenue
relatedto thesecurities business(revenue defined by Sectiori 18(9)(L) of the Act).

(8) Other revenuenot relatedeither directlyor ladirecifyto the securitiesbusiness,
(SeeinstructionC):

579
(DedattníasinesnessutŠtåÒÄ00sqtiltenåeteentgliei

endexpense(FOCUS Lme 22/PART fia One13;

Code 4076 plus bne2b(4) above) but noi in excess
of tolal mierest and dividend income. $

(11)40% of margin aterest earned on customers securides
accounts (40% of FOCUS line 5,Code 3960), $

Enter the greater of line i) or (ii)

ain1798984

24 $190Net OpergilagRevenues

E4 GeneralAssessraern¾3025
(le pagei line A )

2


